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The Situation in The Tenth District 


BUILDING in 18 cities during May, 3,489 permits and 
$8,717,875 estimated cost; decrease from May last year, 
188 permits and $2,770,189 estimated cost. 

CLEARINGS, through Federal Reserve Bank during May, 
$752,469,452: increase over April, $13,333,920; increase 
over May last year, $3,058,511. 

COAL MINING in 6 states during May, 32.8% of full time 
capacity; in May last year 55.37% of full time capacity. 

COMMERCIAL FAILURES in Tenth District during Mav, 
172 in number and $2,528,904 in amount of liabilities; 
increase over May last year, 118 failures and $1,444,544 
liabilities. 

CORN RECEIPTS at 4 markets during May, 4,036,300 bu- 
shels; decrease from April 1,842,300 bushels; increase 
over May last year 982,370 bushels. 

CRUDE OIL PRODUCTION in 4 states during May, 
19,554,900 barrels; decrease from April, 10,100 barrels; 
decrease from May last year 2,630,10> barrels. 

DEBITS BY BANKS to customers’ accounts in 28 cities, 
four weeks ending June 4, $980,880,000; decrease 
from four weeks ending May 7, $76,720,000; decrease 
from four weeks ending June 6, last year, on returns 
from 27 cities, $160,482,000. 

FLOUR PRODUCTION at Southwestern mills during 
May, 1,517,782 barrels; decrease from May last year 
127,267 barrels. 

LEAD ORE SHIPMENTS from Tri-State District during 
May, weekly average of 1,558 tons; price range for the 
month $90.00 to $77.50 per ton. In May last year weekly 
average 2,296 tons sold at an average price of $90.54 per 
ton. 

LIVE STOCK RECEIPTS at 6 markets during May compar- 
ed with May last year: Cattle 448,673, decrease 4,215; 
Calves 58,787, increase 9,206; Hogs 1,008,605, decrease 
48,682; Sheep 444,848, decrease 61,160; Horses and 
Mules 4,176, decrease 522. 

MEAT PACKING at 6 centers during May compared to 
May last year: Cattle 233,133, decrease 12,357; Calves 
44,523, increase 9,123; Hogs 787,085, decrease 114,276; 
Sheep 263,535, decrease 84,457. 

WHEAT RECEIPTS at 4 markets during May, 5,859,950 
bushels; increase over April receipts, 2,611,700 bushels, 
increase over May last year 631,250 bushels. 

ZINC ORE SHIPMENTS, Tri-State District during May 
at weekly average of 12,071 tons and average price for 
the month $38.42 per ton. In May last year weekly 
average 12,760 tons and average $38.64 per ton. 


ARVEST season this year arrived at the big winter wheat 
H area of the Tenth Federal Reserve District ten days to 
two weeks behind the time usually scheduled for its com- 
ing. The crop was estimated by the Government’s experts as of 
June 1 at about 231,000,000 bushels for the District, or 45.3% 
of the estimated crop of winter wheat for the United States, and 
60,000,000 bushels more than was harvested in the District in 
1923. There are estimated crops of 11,400,000 bushels of 
spring wheat, 152,865,000 bushels of oats, 31,167,000 bushels of 
barley, and, although retarded by cool and cloudy weather when 
warmth and sunshine were needed, there are more than 20,000,- 
ooo acres of growing corn, large acreages of cotton, potatoes, 
sugar beets, hay, fruits and other crops which, while they may 
not all exceed Jast year in quantity production, combine to 
make better balanced farming than has been reported in many 
years. 

The June reports reflect general improvement in live stock. 
Summer cattle pastures and ranges are about filled. The 
dairy interests are expanding and money returns are increasing. 
The Mountain States report a heavy lamb crop. Sheep are 
yielding a good clip of wool, with a possibility of duplicating last 
year’s clip of 32,000,000 pounds for the Tenth District. Prices of 
lambs, sheep and wool are holding up. Pork production is not 
up to that of last year, with prospects for some decrease in the 
market supply of hogs during the coming fall and winter. 

Metal mining is showing renewed activity. Production of the 
precious metals in Colorado has been increasing month by month 
this season and more prospecting and new development work is 
seen this summer than for many years past. The lead and zinc 
fields of Missouri, Kansas and Oklahoma continue in operation 
with a good average output of ores. Coal mining continues to 
show depression and a low percentage of operation to capacity. 
Crude oil production shows but slight tendency toward receding 
from the high rate which has prevailed during the season and 
stocks of crude oil and gasolene remain high. 

Mercantile trade and manufacturing are moving along con- 
servative lines with the volume running somewhat below last 
year at this time. The farming population, according to reports, 
is buying only for immediate requirements and conserving re- 
sources. 


Building operations are behind last year but the returns for 
the first five months of 1924, to June 1, show that thisis the 
second best year in recorded building history in the Tenth Dis- 
trict. Public improvements have been retarded by unfavorable 
weather conditions and hesitancy about increasing taxes. Plans 
for highway improvements in all states of the District are more 
extensive than in previous years and prospects are that a con- 
siderable portion of the mileage will be improved this year. 
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Bank Debits 


Clearing Houses in 28 cities of the Tenth District reported 
debits by banks to the accounts of customers aggregating 
#980,880,000 during the four weeks ending June 4. For a com- 
parison with the corresponding period in 1923 the returns from 
27 cities are available. These show a decrease of $160,482,000, 
or 14.4%, for the four weeks period this year. The debits by cities; 


Four weeks endingFour weeks ending % 

June 4, 1924 June 6, 1923 Change 
Atchison, 5,094,000 5,638,000 —9.7 
Bartlesville, Oklahoma... 10,228,000 11,722,000 —12.7 
Casper, Wyoming... 11,417,000 15,865,000  —28.0 
Cheyenne, Wyoming.___. 9,118,000 —13.6 
Colorado Springs, Colorado._.......... .. 10,266,000 11,977,000 —14.3 
Denver, Colorado... 134,832,000 148,420,000 —9.2 
Enid, Oklahoma... 9y3$6,000 11,600,000 —19.3 
Fremont, 3,073,000 3,219,000 —1.5 
Grand Junction, Colorado... 2,467,000 2,696,000 —8.5 
Guthrie, Oklahoma... 2,906,000 2,986,000 —2.7 
Independence, 8,147,000 10,219,000 —20.2 
Joplin, Missouri 13,254,000 —6.o 
Kansas City, 17,775,000 17,212,000 $3 
Kansas City, Missouri................ 264,107,000 314,586,000 —16.0 
*Lincoln, Nebraska... 23,887,000 
McAlester, 3,666,000 3:729,000 —1.7 
Muskogee, 10,697,000 21,731,000 —§0.7 
Oklahoma City, Oklahoma.._....... 65,346,000 76,974,000 —15.1 
Okmulgee, Oklahoma... 8,196,000 —7.6 
Omaha, Nebraska... 1§ 7,707,000 188,220,000 —16.2 
Parsons, 2,730,000 2,832,000 —3.6 
Pittsburg, Kansas... 4,643,000 5,768,000 —19.5 
Pueblo, 15,307,000 14,056,000 8.9 
St. Joseph, Missouri... 61,419,000 60,968,000 0.7 
Topeka, 11,636,000 13,665,000 —14.8 
Wichita, 29,989,000 42,356,000 —25.7 

Total 28 cities... $980, 880,000 $1,117,475,000 —14.4 


“Began reporting January 16, 1924. 


Federal Reserve Bank Clearings 


During the month of May 4, 955,341 items for amounts aggre- 
gating $752,469,452 were cleared for banks through the Federal 
Reserve Bank of Kansas City and branches. These totals indi- 
cate an increase of 95,313 items and an increase of $3,058,511 
in cash over the totals for May of last year. For the five months 
period of 1924 the total of 24,208,027 items and $3,610,286,379 
in amount represents a decrease of 755,561 items and a decrease 
of $146,919,667, or 3.9% from the total amount in the five 
months period im 1923. The clearings by months are here shown: 


Items Amount 
1924 1923 1924 1923 
January. 4:726,778 199,210 $ +705,079,228 $ 788,320,673 
4,561,796 4,492,366 635,879,751 634,169,794 
March... 4:986,934 5,389,383 777;722,416 826,400,731 
April... 459775178 §,022, 601 739,135,532 758,903,907 
4,860,028 752,469,452 749,410,941 
24,963,588  $3,610,286,379 $3,757,206,046 
Labor 


Indications near the close of June were that the season’s 
harvest help requirements in the Tenth District would be sup- 
plied. Large numbers of men arriving daily during the greater 
part of June were sent by the Government and State employ- 
ment bureaus to sections where the wheat was ripening, while 
the early completion of the harvest in Texas released many work- 
ers in time to engage in the harvest in Oklahoma and Kansas. 
It was indicated that with the use of improved machinery and 
farmers and their families doing a larger share of the work fewer 


outside helpers would be required this year. An official estimate 
for Oklahoma placed the number of outside men required at 
6,000, while for Kansas the estimate was 35,000 to 40,000 men. 
The reported wages for ordinary harvest labor in Oklahoma is 
from $3 to $3.50 per day with board and lodging furnished. 
Harvest wages in Kansas range from $3.50 to $4 per day with 
board and lodging furnished. 

Improved weather conditions for public improvements and 
out-door work in the latter part of May and in June, and the 
migration of laborers to the harvest fields, reduced the surplus of 
labor in cities of the Tenth District. Building activities absorbed 
practically all men of the various trades. Increase in employ- 
ment was shown in some industrial plants. Metal mining and 
ore mill operations were reported active, but coal mining was 
slow, though showing some improvement in June. 


Building 


The reports from cities in the Tenth District indicate that 1924 
is the second best year in building since 1919, and probably for 
all time. During the first five months of the current year a total 
of 13,826 permits were issued in eighteen cities for buildings to 
cost $39,741,533. These totals indicate a decrease of 10.4% 
in the number of permits and a decrease of 21.5% in the estima- 
ted cost of construction, as compared with the returns for the 
first five months in 1923, which was the banner year in building 
history. The 1924 figures, however, exceed those for the five 
months period in all other years, which is indicated by the fol- 
lowing: 


Cities Permits Estimated 
Reporting Issued Cost 

1924.02. 18 13,826 #39,741,533 
15,441 50,622,426 
3932 lag 12,969 37:027,576 
10,515 38,977,090 
7499 17,176,414 


The May returns from the cities show a large volume of build- 
ing in progress, although the month’s totals of permits issued 
and estimated cost did not come up to the record for the_fifth 
month of last year. Unfavorable weather conditions and_some 
unsettlement in the market for building materials were among 
the factors which had retarded building in these cities.¥ A large 
number of important buildings are in prospect for the summer 
and fall season. Road construction and street improvements have 
been seriously retarded. 


BUILDING IN TENTH _ DISTRICT CITIES DURING MAY 


May, 1924 May, 1923 
No. of: Estimated No.of Estimated % 
Permits Cost Permits Cost Change 


Casper, 79 $ 139,100 138 $ 618,050 —77-5 
Cheyenne, Wyo... 26 $7,219 58 122,100 — 53.1 
Colorado Springs, Colo... 116 141,452 136 159,466 —11.3 
Denver, Colo... 809 3,065,650 755 3,024,800 1.3 
Hutchinson, Kansas__... 38 73,275 38 42,580 72.1 
60,683 17 19,910 204.8 
Kansas City, Kans... 223 352,845 209 388,515 —9g.2 
Kansas City, 554 1,524,300 659 1,627,000; —6.3 
Lincoln, Nebr... ...— 254,771 132 311,260 —18.1 
Muskogee, Okla... 34 126,590 64 187,950 —32.6 
Oklahoma City, Okla... 175 455,450 244 $90,654 —22.9 
Okmulgee, Okla... 411 31,600 je 168,700 —81.3 
Omaha, Nebr... 317 2,066,454 —48.1 
Colo... 132 122,112 151,959 —19.6 
St. Joseph, Mo... = 143,580 110 80,915 77-4 
Topeka, Kansas... 178 196,378 * 357 807,174 —75.6 
656,545 158 666,525 —1.5 
Wichita, Kansas... 327 242,895 325 454,052 —46.5 


Tota! 18 Cities... 


3.489 $8,717,875 3,677 $11,488,064 —24.1 


| 
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CONDITIONS OF RETAIL TRADE IN,CITIES OFgTHE TENTH DISTRICT DURING MONTH OF MAY, 1924 
Based upon reports from 18 Depariment Stores 


able merchandise, gardening tools, lawnmowers, etc. 
building hardware are also reported improved, due to weather 
conditions. There were no advances in prices from factories and 
some disposition to cut prices to secure orders. Stocks in the 
hands of wholesalers are up to normal and deliveries prompt. 
Some dealers report handling the same number of orders as 
last year, but for smaller quantities of merchandise. 

The wholesale drug business during May showed slightde- 
clines from April and also from May of last year. It was noted 
that the tendency was toward more restricted buying. Prices 
remained firm with a downward tendency in some lines. It was 
anticipated that the removal of the tax on syrup and decline in 
sugar would stimulate this line. 

Cold weather had a retarding effect on the furniture 
trade during May, sales falling below those of April and also 
those of May last year. 

Seasonal reports show increased distribution of auto access- 
ories throughout the territory, while some of the reports showed 
sales of tires about 40% larger than a year ago. 


WHOLESALE TRADE FOR MAY, 1924 


SALES OUTSTANDINGS 
No. May, 1924 May, 1924 May 31, 1924 May 31, 1924 
of compared with compared with compared with compared with 
Stores April, 1924 May, 1923 April, 30, 1924 May, 31, 1923 


Dry Goods... 3 —10.0 —20.4 —4.6 —6.7 
Groceries... 4 2.0 1.0 —.0 
Hardware_..10 —16.5 0.7 —9.0 
Furniture... § —o.8 —17.9 —1.6 —18.5 
Drugs... 6 —3.9 —3.0 1.0 0.5 
Millinery. 5 —48.9 —21.3 —17.1 


Kansas City Denver Outside District 
4 18 
Percentage increase (or decrease) of net sales during May, 1924, over net sales during ' 
Dec. 10.4 Dec. 7.0 Dec. 3.8 Dec. 6.9 
Percentage increase (or decrease) of net sales from Jan. 1, 1924 to May 31, 1924, over 
net sales during same period Last Dec. 6.3 Dec. 3.9 Dec. 6.7 Dec. 5.9 
Percentage increase (or decrease) of stocks at close of May, 1924 over stocks at close 
Percentage increase (or decrease) of stocks at close of May, 1924, over stocks at close 
Dec. 6.6 Dec. 6.4 Dec. 4.7 Dec. 5.8 
Percentage of average stocks (selling price) at close of each month this season (com- 
mencing with January 1) to average monthly net sales (selling price) during 
Percentage of outstanding orders (cost) at close of May, 1924, to total purchases 
Percentage of collections during month of May, 1924, on amount of outstanding 
_ Percentage of collections for same period last year—______________-___ 53.0 36.6 49.2 47:3 
Mercantile 
WHOLESALE PRICES IN THE UNITED STATES 
WHOLESALE: Sales of dry goods by wholesalers during Bureau of Labor Statistics Wholesale Price Index 
May were less than sales in April and considerably less than in (1913— = ails ‘ 
1924 April, 1924 May, 1923 
May last year. Numerous reasons were assigned for the shrink- Ali Commodities....-_== 8g 148 156 
age in the dry goods business during the month. One was a gener- 139 139 
al apathy which had spread over the country in recent weeks. a ne NEHER 137 144 
The other was that the continued cold weather kept both cus- Sed lige ae x a 
tomers and merchants from buying spring and summer goods. Metals. tg 139 152 
May was an off month for the wholesale millinery trade. Sales Building Materialh_______.._180 182 202 
were more than one-third less than in April and about one-fourth 
7 187 
less than a year ago. 113 125 
The grocery trade reported by wholesalers held up remark- Bureau of Labor Statistics Regrouped by the Federal Reserve Board 
ably well during the season, with sales slightly in excessofthose All Commodities_——_147 148 156 
at this time last year. ae Matenals, 154 161 
The hardware line, with cold and unseasonable weather dur- per Prod —— pot 
ing May, reported retarded sales, customers buying only for Forest Products——______195 195 226 
immediate needs. Indications of i improvement at the middle of Mineral Products 75 189 
June were reported, the good weather increasing sales of season- Producers’ Goods_—_____.133 135 148 
Sales of Consumers’ Goods __. 151 156 


Implement dealers reported May business hardly up to the 
business for the same month in 1923, though early June reports 
indicate a much better business. 

RETAIL TRADE: Retail trade in most lines was below that 
for the corresponding month last year. The May reports from 
department stores showed a decline of 6.9% insales during the 
month as compared with May of last year, while the sales reports 
for the season, January 1 to May 31, were 5.9% less than for the 
similar period last year. Country store reports*show a decided 
slowing down during the month with no anticipation of heavy 
demand until fall. 

COLLECTIONS: Reports of most wholesalers indicated that 
collections during May were equal if not better than sales, 
while most retailers reported collections running about the same 
as last year at this time. The percentage of collections during 
May to outstandings as of April 30, averaged 47% for eighteen 
department stores reporting. This figure compares with 47.3% 
in May, 1923. 


Federal Aid For Highways 


Secretary Wallace of the United States Department of Agri- 
culture has announced the apportionment among the States and 
Hawaii of $75,000,000 as federal aid for highway construction 
during the fiscal year beginning July 1, 1924. The amounts ap- 
portioned for the seven states (which as a whole or in part are 
in the Tenth District) follow: Colorado 1,361,482, Kansas 


$2,081 ,230, Missouri $2,433,485, Nebraska $1,577,155, New Mex- 
ico $1,185,528, Oklahoma $1,753,189, Wyoming $936,372. Total 
for seven states $11,329,441. . 
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PRODUCTION,OF WINTER WHEAT, OATS AND BARLEY (BUSHELS) IN THE 
TENTH FEDERAL RESERVE DISTRICT 
(From Reports of U. S. Bureau of Agricultural Economics and State Boards of Agriculture) 


WINTER WHEAT OATS BARLEY 

June 1, 1924 Fina! 1923 June 1, 1924 Final 1923 June 1, 1924 Final 1923 

.-1 13,211,000 83,678,000 34,512,000 34,922,000 134363,000 21,467,000 
Missouri, (19 Counties). 9,613,000 7,016,000 7,348,000 46,000 48,000 
Nebraska____ 28,220,000 63,217,000 81,048,000 7113,000 91492,000 
New Mexico’ (10 Counties)......................- -  7§4;000 237,000 810,000 789,000 114,000 114,400 
36,300,000 34:983,000 24,000,000 3,145,000 2,838,000 
225,000 $435,000 55950,000 827,000 866,000 
170,993,000 12,865,000 160,360,000 31,167,000 41,236,000 
ee $72,340,000 1,231,728,000 1,299,823,000 159,893,000 198,185,000 
Agriculture CORN: Preparation of the land for corn and planting the 


The general backwardness of the season, low temperatures, 
too much cloudiness and injury by insect pests, caused a decline 
in the condition of crops in all states of the Tenth District be- 
tween May 1, and June 1. However, the June 1, condition was 
better than the condition on the corresponding date in 1923. 
With rainfall in many sections where needed, and warmth and 
sunshine, the growing condition of crops during the month of 
June improved, and on the whole the official forecasts promised 
good crops for the Tenth District. 


WINTER WHEAT: The pre-harvest forecast of the United 
States Department of Agriculture, based upon the condition as 
of June 1, offered a promise of approximately 231,000,00c bushels 
as the Tenth District’s 1924 crop of winter wheat. “This total is 
28,500,000 bushels less than the May estimate, but is about 
60,000,000 bushels more winter wheat than was produced in the 
Tenth Federal Reserve District in 1923. Should the June 1 
condition be maintained through the harvest, which at this date 
is in full swing, the Tenth District, according the Department 
figures, will produce 45.3% of the 509,000,000 bushel winter 
wheat crop of the entire country. Last year the Tenth District 
produced 29.9% of the nation’s 572,000,000 bushel crop. 


The condition of Kansas winter wheat crop slumped 20 points 
between May 1 and June 1, due to unfavorable weather, damage 
by chinch bugs in the eastern part of the state and infestation of 
the hessian fly in most of the northern counties. The cool and 
cloudy weather also was a factor in lowering the condition of 
growing wheat in the other states, while chinch bugs did con- 
siderable damage in parts of Missouri, Nebraska and Oklahoma. 
The declines in condition between May 1 and June 1, were: 
In Nebraska and Missouri 14 points; in Oklahoma g points; 
in Colorado, Wyoming and New Mexico 4 points. 


COTTON: Weather and soil conditions have been unfavorable 
for cotton planting as well as for germination of seed and growth 
of plants. The condition as reported by the United States De- 
partment of Agriculture covering the cotton area of the Tenth 
District is here shown in percentage of normal. 


May 4 1924 fay 25, 1923 


The Department’s June report for Oklahoma says: “The aver- 
age state of cultivation is on!y fairly good. Plowing in the fields 
while wet has left many cloddy and in others there is much grass. 
Planting this year was ten to twelve days late. The crop has lost 
ground since that time and now probably is from two to three 
weeks late. Conditions may change as was the case in 1914 and 
1919, when in spite of a late wet spring a good yield was made.” 


An estimate of the acreage of cotton this year will be included 
in the July 2 cotton report of the Department of Agriculture. 


crop was two to four weeks late in the Tenth District. In some 
sections the acreage planted fell short of that intended to be 
planted, but it is expected the official reports of the Department 
of Agriculture, to be issued early in July, will show a corn 
acreage in the Tenth District slightly above the 20,000,000 acres 
planted in 1923. The reports from all sections emphasized the 
great need of sunshine and warmth to insure even stands and 
to permit growth ahead‘of the weeds. In fact the entire spring 
period was too cool for the proper growth of corn. There was 
more re-planting this year than for many years. 


In Nebraska, the principal corn state of the District, less 
than 50% of the State’s more than 8,000,000 acres of corn was 
planted by the middle of May. The soil was in good tilth but it 
was too cold. Planting continued quite actively and at the end 
of the month there were unplanted fields in some sections. 


In Kansas a preliminary survey indicated that the corn acre- 
age had been expanded about 6% over last season to a total of 
5,967,000 acres. Corn acreage had been increased in all of the 
eastern counties where wheat acreage was decreased last fall, 
but in the west where so much corn was planted last spring on 
abandoned wheat land, the acreage this year is not nearly so 
large as last year. The condition of corn in the entire state, 
although varying widely in different sections, was estimated to 
average 70% of normal, against 79% on June 16 last year. 


In Oklahoma the crop was reported backward in all sections 
and cultivation had been delayed by rains. Much re-planting 
was necessary. In Missouri corn planting in some sections was 
still in progress at the end of May. The early planted corn was 
up to fair stands but showed the effects of cool weather. 

In the mountain regions of Colorado, Wyoming and Northern 
New Mexico, the corn acreage is reported as slightly increased 
this year, though planting was about two weeks late. 


OATS: There is an apparent increase in the acreage of oats 
in the Tenth District, but the lower condition on June 1 indicates 
a smaller crop than was harvested last year. In Nebraska the 
condition June 1 was 78% of normal against 92% on June 1, last 
year, with the yield forecast about 22% less than last year. In 
Kansas and Missouri the June condition was reported below 
that for the same month last year, while in Oklahoma the June 
condition of 78% is 2 points better than last year with the 
probable yield about 45% larger than last year. Damage to the 
oats crop in many sections of Kansas, Nebraska, Oklahoma and 
Missouri by chinch bugs was reported. Wherever the bugs were 
not present the late May rains improved the outlook. 


BARLEY: The acreage of barley grown in the Tenth Dis- 
trict this year is below the acreage harvested last year. Based on 
June condition, the forecast is for smaller yields in Kansas and 


Nebraska and a slightly increased yield in Oklahoma and Colo- 
rado. 


POTATOES: Indications point to a potato acreage about the 
same as was planted last year in the commercial areas of the 
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District, with the crop making fair to good progress in all sections. 
The Kaw Valley district of Kansas, where the commercial acre- 
age is reported as 15,500 acres, was attacked by hopper burn, an 
old potato disease, which promised much damage to the crop 
unless speedily checked before the early crop comes to harvest. 

HAY: The shifts in acreage away from wheat since last Fall 
has resulted in a considerable change in the Spring crop acreage 
and a tendency to get back to a pre-war balance, as stated by 
Kansas Department of Agriculture, a condition which applies 
to other states of this District. There has been a decided in- 
crease in the acreage of alfalfa and both red and sweet clover and 
it is anticipated that the official reports will show a very decided 
increase in the area of tame hay and grasses. 

SUGAR BEETS: The sugar beet area in Colorado, Wyoming 
and Nebraska suffered some damage from frost during the early 
part of May. Otherwise the crop was showing fairly satisfactory 
growth on an increased area planted this year. 

FRUIT: The reports indicated fairly good fruit prospects in 
the Tenth District. The percent of normal condition as of June 1 
for these states was reported: 

Apples Peaches Pears Berries 


88 go 94 

80 84 80 g2 
71 87 
12 60 85 


Flour Production 


Southwestern Mills during May, operating at 51.6% of capa- 
city, manufactured 1,517,782 barrels of flour. Compared with 
operations in May, 1923, there was a decline of 127,267 barrels, 
or 7.7%. The total production of flour at various milling points 
is here given, figures being compiled from the weekly reports of 
the Northwestern Miller: 


May, 1924 May, 1923 

Barrels Barrels 

435,060 
65,050 
137,443 
1,517,782 1,645,049 


Grain Movements 


The favorable outlook for 1924 wheat crop in the Tenth Dis- 
trict, now being harvested, had a stimulating influence on the 
market movement of wheat during the month of May. Receipts 
at the four principal markets in the Tenth District were almost 
double those during April and exceeded last year’s May total 
by 12%. 

The total arrivals at these four markets for the eleven months 
of the wheat yeat July 1, 1923, to May 31, 1924 was 105,583,600 
bushels, which compares with 136,336,000 bushels received at 
these markets during the eleven months of the previous wheat 
year, a decrease of 30,652,700 bushels or 29%. 

Receipts of corn fell off during May as compared with the 
heavier marketings in April, but the May total exceeded that 
for the corresponding month last year by 32%. Arrivals of oats, 
barley and kafir during May were larger than in May, 1923, but 
receipts of rye fell off 49%. 

GRAIN RECEIPTS IN_MAY,"AT FOUR MARKETS OF THE TENTH 


DISTRICT 

Wheat Corn Oats Rye Barley Kafir 
Kansas City............ 2,636,550 1,495,000 453,900 7,700 102,000 273,900 
1,331,400 1,194,000. 30,800 40,000 
St. Joseph... 884,800 841,500 110,000 5,250 
Wichita.................. 693,600 368,400 29,400 33,200 31,200 
May, 1924-------—---5,859,950 4,036,300 1,787,300 38,500 160,450 305,100 
April, 1924.-.-.------ 3,248,250 §,878,600 2,004,400 16,800 80,450 383,100 
May, 1923-----------§,228,700 3,053,930 1,398,400 76,100 34,000 84,300 


RANGE AND LIVE STOCK CONDITIONS 


(Division of Live Stock Estimates, U. S. Department of Agriculture, Denver) 
June 1, 1924 June 1, 1924 June 1, 1924 


Ranges Cattle Sheep 
Colorado... 92 97 
92 ge 96 
Oklahoma... 86 
Wyoming. 98 105 


Live Stock 


Meadows and pastures throughout the states of Missouri, 
Kansas, Nebraska and Oklahoma have shown considerable im- 
provement in recent weeks but are backward in most areas. 
Throughout the Rocky Mountain regions the outlook is unusu- 
ally good for the summer range. In these regions there were 
complaints of the cold, backward season and a growing lack of 
moisture during the first three weeks of May, but generally 
heavy rains in the latter part of May and in early June supplied 
the needed moisture. 


Cattle in all sections continued generally healthy with losses 
unusually light. The movement of cattle from the Southwest 
to the Flint Hills pastures in Kansas is reported larger than in 
1923, while in the Osage pastures in Oklahoma the number of 
head reported is not quite up to that of last year. Cattle moved 
to these pastures are heavier than a year ago. However, these 
pastures were not all filled by June 1, due to a reduced winter 
carry-over of cattle. Prospects for the calf crop continue good, 
according to reports. Dairy cattle are showing further increases 
in numbers in all states. 


Sheep more than maintained their condition during May, ac- 
cording to the report of the United States Division of Crop and 
Live stock estimates for Colorado and Wyoming. Lambing re- 
ported June 1 was 71% completed in Colorado, and in Wyoming 
there is reported more lambs than last year. Losses have been 
below the average. Shearing was completed in most sections 
with a slightly heavier clip of good quality wool reported. Mar- 
keting of wool was slow during May and early June, as growers 
and buyers were failing to get together on prices. The range of 
prices received by most Colorado growers was 30c to 364c per 
pound, while the asked prices were around 40c and 42c per pound. 

Recent cold weather was unfavorable to young pigs and there 
has been a considerable loss of both pigs and brood sows. 


MARKET MOVEMENTS: Receipts of cattle and calves at 
the six principal market centers of the Tenth District during 
May were in larger volume than in any month since January this 
year. Cattle receipts, however, were less than 1% below the 
total for May, 1923, although there was an increase of 18.6% 
in receipts of calves over last year. Receipts of hogs increased 
4.3% over April, but were 4.6% less than a year ago. Receipts 
of sheep and of horses and mules during May showed decreases 
as compared with the previous month and the corresponding 
month last year. The May receipts at the six markets: 


Cattle Calves Hogs Sheep Mules Cars 


Horses 
Kansas 70,236 30,764 344,257 136,697 906 9,669 
339,109 125,008 747 10,465 
St. Joseph... 47;81§ §;720 179,235 82,919 377 4175 
Demver 465309 3,498 54,898 85,248 1,031 2,195 
Oxlahoma City... 17522§ 75751 25,247 1,497 165 784 
Wichita. 22,133 3,837 65,859 13,569 1-433 
May, 3673 58,787 1,008,605 444,848 4,176 28,701 
April, 1924....--—.-.---------398,619 52,268 966,657 532,068 6,064 27,551 


.--4§2,888 49,581 1,057,287 506,008 4,698 29,568 


May, 1923... 


THe Montuiy Review 


SHIPMENTS TO THE COUNTRY: The month of May 
showed a substantial increase in the shipment of stocker and 
feeder cattle and calves from the four Missouri River markets to 
the country. The May movement for this year was the largest 
since January and was about 1% larger than a year ago. Stocker 
and feeder sheep sent from these markets to the country during 
the month were in numbers slightly below those of April and 
also below those of May last year. The outgo of hogs to the coun- 
try was 18.4% less than in April and 23% less than in May, 
1923. The shipments during May from the four markets follow: 


Cattle Calves Hogs Sheep 


Kansas City... snipes 2,405 12,727 18,227 
Omaha........ 983 8,902 
St. Joseph... 647 9,073 


Meat Packing 


Packers’ purchases of cattle and hogs at the six markets of the 
District during May showed a gain while purchases of sheep 
showed a loss as compared with purchases during the previous 
month. Purchases of all classes of live stock during May, ex- 
cept calves, declined from the totals reported for May of last 
year. May purchases at the six markets are here shown: 


Cattle Calves Hogs Sheep 


82,126 23,999 259,916 89,076 
4:921 120,388 67,966 
11,019 1,834 49,064 14,347 
Oklahoma City... 10,904 6,771 21,012 1,040 
2,669 63,846 3,635 
42,605 728,773 304,185 
35,400 901,361 347,999 


Stocks of provisions (pork and lard) in store at Kansas City 
increased during May 4,158,800 pounds to a total of 60,665,100 
pounds. This total compares with 73,428,60c pounds on May 31, 
1923, and 42,569,600 pounds on May 31, 1922. 


Petroleum 


Production of crude oil in Oklahoma, Kansas, Wyoming and 
Colorado averaged 630,803 barrels per day during the month of 
May, a decrease of 21,369 barrels per day from the April total 
and 84,831 barrels per day below the daily average for May, 1923. 
The total production for the four states: 


GROSS PRODUCTION 


*May, 1924 **April,Ig24 **May, 1923 


Ubishoms ....... 13,422,000 15,959,000 
25204;800 2,2g1,000 2,859,000 
Colorado.............. oe! 7,200 7,000 6,400 
§ $4,900 19,565,000 22,185,000 


*Estimated, American Petroleum Institute. 
**—Official, U. S. Geological Survey. 


A movement to curtail production on account of heavy accu- 
mulation of stocks of crude oil and refined products has shown 
but meager results thus far. During May there was an increase 
over April of 30% in the number of wells completed and an in- 
crease of 7.1% in the number of barrels daily new production, 
though as compared with the record of May, 1923, there were 
decreases of 17.8°; in wells completed and 41.1% in daily new 
production. Ne wg at the end of May showed an 
increase of 1.1% over those drilling at the end of April, and a 


decrease of 14°; as compared with May 31, 1923. The figures on 


A 
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completions and new production during May and drilling opera- 
tions at the end of the month follow: 


New Prod'n Rigs—Wells 
Wells completed Barrels Daily Drilling 
106,509 1,608 
14,758 311 
127,855 2,297 
May, 3 232,537 2,701 


A summary of refinery activities showed 62 refineries in Okla- 
homa and 26 in Kansas, a total of 88, in operation during the 
first week in June. Stocks on hand May 31, reported by opera- 
ting refineries in the two states were: Gasoline 122,466,958 
gallons, Kerosene 11,698,610 gallons, gas and fuel oil 75,694,118 
gallons. 

Mining 

BITUMINOUS COAL: Operations /at the mines in Okla- 
homa, Kansas and Missouri during the month of May were at a 
very low level. This was due mainly to the slow resumption of 
work after the signing of new contracts between the operators 
and miners. The lack of market demand for soft coal was also a 
factor limiting production in these states and it was the chief 
cause of low production in Colorado, Wyoming and New Mexi- 
co. The reports show the per cent of operations to full time 
capacity during May as follows: Colorado 50.1%, Kansas 
18.7%, Missouri 2.37%, New Mexico 63.6%, Oklahoma 12.9%, 
Wyoming 49%, and the Tenth District 32.8%. Soft coal pro- 
duction in the United States during the calendar year to June 
7 was 204,496,000 tons compared with 239,358,000 tons for the 
corresponding period in 1923. 

COLORADO METALS: Activity in the precious metal 
mining districts of Colorado is assuming high record proportions, 
according to the reports. Production has been increasing month 
by month and it is anticipated that the full returns for May when 
completed will show a very large gain over May of last year. 
For illustration, the gross value of Cripple Creek gold produced 
in May is reported as $479,777 compared with $330,889 for the 
same month last year, an increase of 45%. Other districts 
are reporting good gains. Production in June is expected to 
exceed that of May both in gross value and in tonnage, owing 
to the shipments from mines that have just begun to produce. 
It is further reported there is more prospecting in the State this 
summer than for many years. A campaign is now in progress look- 
ing to the development of some of the older neglected districts 
and a systematic search for new districts and mines. 


ZINC AND LEAD: The zinc ore market in the Missouri- 
Kansas-Oklahoma district was fairly steady during May. The 
price range was from $38.00 to $39.00 per ton during the month 
with $38.42 per ton as the average price, compared with $38.64 
for May, 1923. Weekly shipments averaged 12,071 tons, which 
is 1,000 tons per week less than in April and about 700 tons per 
week less than in the corresponding period one year ago. 

There was a decline of $12.50 per ton in the lead ore market 
during the month, opening at $99.00 per ton and closing at 
$77.50 per ton. At this price operators were not inclined to 
sell and sales were small for the last week of the month. The week 
ly shipments of lead from the district during May was 1,558 
tons, which compares with a weekly average shipment of 2,296 
tons for May, 1923. 

The combined values of lead and zinc ores shipped during the 
month amounted to $2,950,616. The surplus stock of zinc 
in the hands of the operators is estimated as being approximately 
35,000 tons. There is only a small surplus of lead ores. 

Production is estimated to be in the neighborhood of 12,500 
tons per week. Curtailment of production by individual com- 
panies continued. 
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8 THe Monruty Review 


Business Conditions in the United States 


Production of basic commodities and factory employment 
showed unusually large declines in May and were considerably 
below the level of a year ago. Purchases at wholesale and retail 
also declined during the month and were somewhat below last 
year’s volume. Commercial loans at Member Banks decreased 
and there was a further decline in money rates. 


PRODUCTION: The Federal Reserve Board’s index of pro- 
duction in basic industries, adjusted to allow for seasonal varia- 
tions, declined about 10% in May to a point about 18% below 
the peak reached a year ago. Particularly marked decreases 
were shown for production of iron and steel and mill consump- 
tion of cotton. Output of anthracite, cement, and tobacco pro- 
ducts, on the other hand, was slightly larger than in April. 


Factory employment declined 4% in May, the number of em- 
ployees being reduced in almost all reporting industries. The 
largest reduction of working forces occurred in the textile, metal, 
automobile, and leather industries. 


The value of building contracts awarded in May was 13% 
less than the month before and for the first time since the be- 


ginning of the year fell below the corresponding month in 1923." 


The Department of Agriculture forecasts as of June 1 indicated 
smaller yields of wheat, oats, and barley as compared with the 
harvests of 1923. The condition of the cotton crop on May 25 
was 5% lower than a year ago and 7% below the average condi- 
tion for the past ten years. 


TRADE: Wholesale trade decreased slightly in May and was 
6% less than in May, 1923. Sales of drygoods, shoes, and hard- 
ware were much smaller than a year ago, while drug sales were 
slightly larger. Retail trade at department stores and mail order 
houses declined during May more than is usual at that season 
and was smaller than last year. Department store stocks were 
4% smaller in May than in April and 3% larger than a year 
earlier. 


PRICES: Wholesale prices, as measured by the index of the 
Bureau of Labor Statistics, declined 1% during May to a level 
about 8% below the high point reached in the spring of 1923. 
Prices of allcommodity groups, with the exception of food, de- 
clined in May. During the first half of June quotations on wheat, 
corn, rice and milk increased, while prices of hogs, beef, cotton, 
and lumber declined. 


BANK CREDIT: Decreased demand for credit for current 
business requirements between the middle of May and the 
middle of June was reflected in a smaller volume of borrowing 
for commercial purposes at member banks in Jeading cities. 
Further purchases of corporate securities by these Banks and 
larger loans on stocks and bonds, however, resulted in an increase 
for the month in their total loans and investments. There was an 
unusually large increase in net demand deposits of these banks, 
which carried the total of these deposits to the highest figure on 
record. At the Federal Reserve Banks between May 21 and June 
18 there was a further decline in discounts for member banks and 


in acceptances purchased in the open market. Government 
P 


security holdings, on the other hand, increased and total earning 
assets were somewhat larger than a month ago 
The prevailing ease in the money market was reflected in a 
further decline from 4% to 3}4-334%in rates on prime com- 
mercial paper in New York. The jens 1§ issue of six-month 
Treasury Certificates bore a rate of 234% compared with 4% 
on a similar offering last December. 
Discount rates at the Federal Reserve Banks of Cleveland, 
Richmond, Atlanta, Chicago, St. Louis, and San Francisco were 
reduced from 43% to 4% during June and the rates in Boston, 


New York and Philadelphia were reduced to 34%. 


STATEMENT OF CONDITION FEDERAL RESERVE 
BANK OF KANSAS CITY, INCLUDING BRANCHES 
RESOURCES 
At Close of Business 


June 11, 1924 June 13, 1923 
Gold with Federal reserve agent §5,733:555  $ 30,316,600 


Gold redemption fund with U. S. Treasury... 1,189,625 3,863,648 
Gold held exclusively against F. R. notes... 56,923,180 345,180,248 
Gold settlement fund with F. R. Board... 24,668,380 36,957,534 
Gold and gold certificates held by 5,423,706 36199,336 
74s337,118 
Reserves other than gold... 182,782 3,119,954 
Bills discounted: 
Sec. by U. S. Government 16,232,320 
Other bills discounted... 23,498,880 28,502,267 
Total bills discounted... 25,236,655 44:734,587 
Bills bought in open market... 1,239,552 128,998 
U. S. Government securities: 
24,039,700 
Certificates of indebtedness... 4,603,500 243,500 
Total U. S. Government securities .......0 24,819,000 25,390,050 
Total earning assets... §1,29§,207 70,253,635 
5% Redemption fund—F. R. Bank notes... 100,000 
Uncollected items... 37,028,166 
Bank premises 455945543 4935,622 
TOTAL, $184,308,359 $194,465,754 
LIABILITIES 
F. R. notes in actual! circulation..- $ 63,878,565 $59,744,685 
F. R. Bank notes in curculation—net_......__.......... 320,180 
Deposits: 
Member Bank—reserve 73,962,854 79,713,553 
Total deposits... 81,778,597 
Deferred availability 29,400,936 37,583,884 
$495,540 9,488,300 
TOTAL $184, 308,359  $194,465,754 
Ratio of total reserves to deposit and F. R. note 
liabilities 65.0% 54-7% 
Contingent liability on bills purchased for foreign 
correspondents. _.... 1,258,980 


Total clearings for week... 73,271,073  $160,096,049 
Total number of items handled. 1,259,471 1,119,317 
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